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AFFIRMATION

I, Michael Stupay, affirm that, to the best of my knowledge and belief, the accompanying statement
of financial condition of Ondra Partners LP at March 31, 2012, is true and correct. I further affirm
that neither the Company nor any officer or director has any proprietary interest in any account

classified solely as that of a customer.

Signature

CFO and Financial and Operations Principal

Title

Subscribed and sworn
to before me

GAYLE G. BRAl'.::v?TEIN
PUBLIC OF
e
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CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

To the Partner of
Ondra Partners LP

We have audited the accompanying statement of financial condition of Ondra Partners LP (the “Company”) (a
wholly owned subsidiary of Ondra (US) LP) as of March 31, 2012, and the related statements of operations,
changes in Partner’s equity, and cash flows for the year then ended that are filed pursuant to Rule 17a-5 under
the Securities Exchange Act of 1934. These financial statements are the responsibility of the Company's
management. Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes consideration of internal
control over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal
control over financial reporting. Accordingly, we express no such opinion. An audit also includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statements, and assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present ‘fairly, in all material respects, the financial
position of Ondra Partners LP as of March 31, 2012, and the results of its operations and its cash flows for the
year then ended in conformity with accounting principles generally accepted in the United States of America.

Our audit was conducted for the purpose of forming an opinion on the financial statements taken as a whole.
The supplementary information listed in the accompanying table of contents required by Rule 17a-5 under the
Securities Exchange Act of 1934 is presented for purposes of additional analysis and is not a required part of
the financial statements. Such information is the responsibility of management and was derived from and
relates directly to the underlying accounting and other records used to prepare the financial statements. The
information has been subjected to the auditing procedures applied in the audit of the financial statements and
certain additional procedures, including comparing and reconciling such information directly to the underlying
accounting and other records used to prepare the financial statements or to the financial statements themselves,
and other additional procedures in accordance with auditing standards generally accepted in the United States
of America. In our opinion, the information is fairly stated in all material respects in relation to the financial
statements taken as a whole.

Kok Code Milte & Co 22/

New York, NY
May 23, 2012
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Ondra Partners LP

(a wholly owned subsidiary of Ondra (US) LP)

Statement of Financial Condition
March 31, 2012

Assets
Cash
Other assets

Total assets

Liabilities and Partner's Equity
Liabilities - accrued expenses

Partner's equity
Total liabilities and partner's equity

See notes to financial statements.
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L

$ 97,640
555

$ 98,195
$ 1,650
96,545

$ 98,195



Ondra Partners LP
(a wholly owned subsidiary of Ondra (US) LP)

Notes to Financial Statements
For the Year Ended March 31, 2012

1. Organization and Business

Ondra Partners LP (the “Company”), a wholly owned subsidiary of Ondra (US) LP (the “Parent™),
is a partnership and was formed under the laws of the State of Delaware on September 13, 2010.
On April 29, 2011, the Company became a broker-dealer and as such is registered with the
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry
Regulatory Authority.

The Company was formed to act primarily as a broker or dealer selling private placements of
securities and performing investment advisory services.

2. Summary of Significant Accounting Policies

Basis of Presentation

These financial statements were prepared in conformity with accounting principles generally
accepted in the United States of America which requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities at the date of the financial statements and the amounts of revenues and
expenses during the reporting period. Actual results could differ from these estimates.

Cash

All cash deposits are held by one financial institution and therefore are subject to the credit risk at
that financial institution. The Company has not experienced any losses in such accounts and does
not believe there to be any significant credit risk with respect to these deposits.

3. Income Taxes

The partnership does not record a provision for income taxes because the partners report their share
of the Partnership's income or loss on their income tax returns. The financial statements reflect the.
Partnership's transactions without adjustment, if any, required for income tax purposes.

In accordance with GAAP, the General Partner is required to determine whether a tax position of
the Partnership is more likely than not to be sustained upon examination by the applicable taxing
authority, including resolution of any related appeals or litigation processes, based on the technical
merits of the position. The tax benefit to be recognized is measured as the largest amount of
benefit that is greater than fifty percent likely of being realized upon ultimate settlement. De-
recognition of a tax benefit previously recognized could result in the Partnership recording a tax
liability that would reduce net assets.

Based on its analysis, the General Partner has determined that the Partnership has not incurred any
liabilities for unrecognized tax benefits as of December 31, 2011. However, the General Partner’s
conclusions may be subject to review and adjustment at a later date based on factors including, but
not limited to, on-going analyses of and changes to tax laws, regulations and interpretations
thereof. The Partnership recognizes a tax liability along with interest accrued related to
unrecognized tax benefits in interest expense and penalties in portfolio maintenance fees, if
assessed. No interest expense or penalties have been assessed for the year ended December 31,
2011.



Ondra Partners LP
(a wholly owned subsidiary of Ondra (US) LP)

Notes to Financial Statements
For the Year Ended March 31, 2012

4. Transactions with Related Parties

The Company maintains an administrative services agreement (the “Agreement”) with its Parent.
Pursuant to the agreement, the Parent provides accounting, administrative, office space, human
resources and other services.

During March 2012, the Parent forgave the $82,500 due pursuant to the Agreement and reclassified
such amounts as an additional capital contribution.

All transactions with related parties are settled in the normal course of business. The terms of any
of these arrangements, with related parties, may not be the same as those that would otherwise exist
or result from agreements and transactions among unrelated parties.

5. Regulatory Requirements
The Company is subject to SEC Uniform Net Capital Rule 15¢3-1 under the Securities Exchange
Act of 1934, which requires the maintenance of minimum net capital and requires that the ratio of
aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. At March 31, 2012,
the Company had net capital of approximately $ 96,000 which exceeded the required net capital by
approximately $ 91,000

The Company is exempt from the provisions of Rule 15¢3-3 under the Securities Exchange Act of
1934 as the Company does not hold customers’ cash or securities.

6. Concentration

Substantially all of the assets of the Company are held by a single bank.



